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New York Stock
, Exchange Stocks

. Complete facilities for
execution of orders in

100 share lots

Odd ityj.

Hrtshorne, Fales&Oo.
Maniert N. Y. Slock Exchange

71 Broadway New York
TtL 7610 Bowllnf Green

As an investment of high
character, we endorse

Carbo-Hydrog-
en

PREFERRED

Product an industrial necessity. Se-

cure financially. Management, unex-
celled. Earnings steadily increasing.

Price, yielding W
Desc'riplite circular S, C. on ttquaU

Douglas Fenwick & Go.
34 Wall St.. N. Y. Tel. John 4220

The Mexican feature of this com-

pany's business and the market
outlook for the stock reviewed in
current issue of the "FINANCIAL
FORECAST."

Among other Issues treated am
Union Oil
V. Vivaudou, Inc.
Sail Creek Producers
Submarine Boat
Sapulpa Refining

In requesting copies ask for No. 141.
Sent tcilhout ohU&alion.
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Investment
Securities

New York

$10i07 fori 1,111 Wi
in.in for a 3d 4

120 Brordoay

AND THE Coles fur week. .

im. nil. IDIt.I
tilth. Low. in i.
C4 29

Effect of iLnbor. Disputes Is to 64 21
76 56

Unsottlo Sentiment of 113 66
4i 3

Investors. 4Vi 2
3H 1

50 30

MONEY SITUATION EASIER 96 86 7
113 87 8
103 95 6

33 3
Strong Features Exceed Weak fsM 62 8

120 84 8
pnes in Underlying Mar-

ket
37 90 7;

175 160 12
Conditions. 63 42

107 98 7
138H 84 12

Ilr WILLIAM. JUSTUS HOIKS. 119 113 7
67H 4

Pittsburg will be the centre of im-

portant
93 88 6

news affecting Investment con-
ditions

14 10 80c
tn this country until the labor 103 82 6

crisis In the steel Industry be passed. 43H 13
The Ibsuo must be met squarely, as back-In- ? 136 71

and filling ofy labor during the last 76V4 37
row weeks has caused unrest most dis-
turbing

76U 64 6
to business. There Is reason to 62 4.80

believe that the actual calling of the 83 44
strike, has been discounted pwatty well 9894 85
by the stock market so far as price 110 58
changes In highly speculative shares are 109 100
concerned. The movement of last week 63 53
bhowed that the Impulse was chiefly 41 35professional and that the public had 83 62
withdrawn' practically from the market, 109 102for the time being at least, which ac-
counted 140 105for small liquidation that took 47" 33place and continued absorption of sea-
soned 96 94securities whenever prices reacted 142 111and there were signs of weakness. 119 113Ilclattve flrmess of security prices In
the face of serious labor disturbance 150H 73
testifies to soundness of underlying con-
ditions

105 96

and an abiding belief of the 276 191

people In sustained expansion of Am-
erican

106 96

Industry. That feeling has made 137 45

thousands of Investors retain their se-

curities,
110 94

notwithstanding decline In 68 --27

prices and uncertainty of outlook. 29 11
The public takes the view that the 65 40
country will enjoy a prolonged period 77 66
of .prosperity whether the steel workers) 6 1
strike or not and that underlying condi-
tions

G9 17
'are much more satisfactory than 82 61

they usually are at this season. Those 80 68
considerations have Impelled thousands 96 63
of security holders to hold on to their 104 88
Investments, notwithstanding social un-
rest

89 80
and activity of labor agitators In 15 6

advising Industrial workers to Insist 107 90
on extravagant wage advances and such 1S3 92
a shortening of the working day as 76 64
would curtail materially production. In 139 64
the light of what has happened to make Ul 102
labor discontented the security market 55 39
has displayed surprising strength'. That 69 49
confidence was especially noteworthy 145 103
last week, when the stock market resist 2 1
ed all attempts by bear traders to force 30 26
sufficient reaction to dislodge securi-
ties 107 65of weak holders. 115 101

Market Ponltlon Strengthened, 114 58
25 17

In the course of orderly liquidation 33 18
that has taken place since the present 28 19
decline set In securities have passed Into 92 73 6
relatively strong hands. In that respect 112 71 6
the position of the market has been Im 101 97 7
proved so vastly that It Is In much bet 15 8
ter shape than It was two months ago 166 128 io
to encounter a period of acute tension. 39 16
Except for violent bidding up and sub-
sequent 14 6 50c

reaction In a few highly specu-
lative

37 16stocks, the market has been re 54 30
lieved of high pressure speculation, 75 48
which gave rise to many misgivings 54 20during the Interval when the Federal 86 64
Reserve Board was cautioning the banks 86 56not to extend their loans to borrowers 170 149on speculative collateral. The stock lor 91market, therefore. Is In good shape to 4.T 20
meet a test that would be provided by 45 20a troublesome struggle with steel work-
ers 74 27should such a contest develop. 116 66Should present differences between steel 114 104workcrp and their employers be ad 120 107justed the market would be In a posi 67 31tion sharply to rally. 51 30This Is no time to become pessimistic 293 103concerning the . ouuook, because many 68 53dangers have been eliminated and tho 12 7Investment situation has been strength 30 22ened In Important particulars. On the 52 34reactions there has been quiet buying of 76 60good securities by thoso who would en-
large their Income account In days of 105 90
Mounting living costs and oppressive 32 22

taxation. Many really high grade bonds 73 65

ure avllable at a price basis which 84 68

shows the holder an Income return of 29 17

ootween 6- and 7 per cent. In some In 50 32

itahces higher Investment 110 103an even yield V66 34nay be had with comparative safety In
In which the holder Is willing to 31 19

lake a long term bond having a some 65 39

what restricted market. 63 37
86 78

Turning to Preferred Stocks, 106 87
21 5

The puDUo is turning to the 7 per 103 65
cent prefernce shares of well managed 14 10
Industrial corporations. Those securi-
ties

75 58
are enjoying a broader market 35 46

than ever they had, being absorbed by 109 102
adroit Investors. It Is significant that 73 48
security departments of financial institu-
tions

194 52
which formerly dealt only In'hlgh 105 91grade bonds are putting their .clients 41 20

Into preferred stocks of first class Indus 41 20
trial companies on the theory that such 87 69
securities probably aro to benefit more 103 93
than any other class during Industrial 116 101expansion. 116 101

The public absorption of bank shares 217 172
Is a similar movement of much signtfl 15 3
cance. The great banks and trust com- - 24 6panlfe of this city havo profited enoc- - 120 110mou8lv from financing war buslneHH.

16 10Syndicate operations of the war period 6 2
Here scarcoiy less profitable than have 343 27been the mass of reconstruction loans 49 40 3
vlnce the armistice was signed. Some of
t'.ioio undertakings have been put 43 28

121 80 3through ,t terms which show nn unueu- -
ally generous return for the great Wall 105 101

-20 15Street banks and for the security hold-
ing 'companies which those Institutions 33 23
oneriate. The volume of that business has 23 16

81 73been greater tha the publla reallso, and
as tho movement is only Just now well 123 93

under way the outlook for continued ac-
tivity

23 9

tor months to come Is favorable. 48 31
Besides, there aro profits accruing from 145 38

record loans to foreign borrowers, which 107 91

have been an important factor since the 47 42

war begun. Virtually all of that 61 42

financing has been done by banks of this 38 25
city and as loans were of emergency 10S 102 6

order, they were exceptionally profitable, 95 47 6

to lenders. 101 95
It is not surprising that banks and 173 144 8

trust companies of this city In their Z49 118, 12

statements covering conditions at the 95 82

close of business on September 12 should 94 82 6

make an astonishing showing compared 89 66 4

with similar exhibits for that date In 109 102 7

1918 and 1917. Tho indications are 80 64

that this year will be one of record 100 84 7

profits for banks. Some bank direc-
torates,

62 31 4

would take that action forth-
with

38

were it not for tax laws and the' 12 7

Ilond, CO Coupons, probability tlfat wealthy stockholders 40 31
iifliid, l iqupon would have to give up more than halt 81 43

of their- - dividend Increases to the Gov-
ernment.

96 64
Besides the profits from busi-

ness
71 40

at homo there are also increased 100 72
earnings on foreign business to consider 104 90
as New York banks are reaching out 68 42

for valuable connections In foreign coun-
tries

9 3

With which they never had Im-

portant
81 11

relations. Much of that busi-
ness

37 10
Is likely to be highly profitable, as 91 48

tho opportunity is exccpUonal for ex-
tending

149 110

American banking connections 120 114

abroad. 67 21
128 92 6

Circular 0 Pnrelirn. Kxrhnnffo Speculation,
Owing to violent declines In the price inent of exchange

of New York exchange In Paris, Berlin States would
nnd other foreign markets, there has of this country.
been Increased speculation during the has been pointed
last few days by traders who hope to that the
rlcur a handsome profit on their pur-
chases.

trade consists In
That movement has served to goods and

advance temporarily the prices of marks movement
nnd francs,' but speculative buying of of
that sore will not be a permanent, In-

fluence.
favor of one

Sir Auckland Qeddes, president has been done
nf V. 1") nf T1 ril .1 A In T nnnn I -

' ESTABLISHED I90S
41 BROAD sr,NEW"PRK

.Phone-Bro- ad 35

W. F. Ladd & Co.

J, Reynolds
Tobacco Stocks

J,K.Rice,Jr.&Co.
rhones 4000 to 4010 John. 38 Wnll'St., X. T.

Loew's Theatrical Enterp.
American Book
Stern Brothers
FREDERIC H. HATCH & GO.

PhoneItrrtnrO.no. 74 Il'May. New York
Frlrate telephones tollostsnand Philadelphia.

FOREIGN GOV'T
BONDS

ALL" issues
U03OI1T SOlrD QUOTED

ALFRED R. RISSE
Specialist

SO BltOADWAY NEW Tonil
Tel. Broad S201 0581 7468.

LIBERTY BONDS
All donomlnatlopa bought for cash
Based on the closing wu puy to-d-

S.'.O

39

47

17.41 for u :b 3'I4Vi-j- iinnii, i imipon
H7.34fornM Hli4V'i Hand, 3 Coupora
fSO.ZO for u 5U Hi4 iV. victory i.oan

PURDY & CO.,
T.I. John 31 Pine Bt.. X. V,

Merrill, Preferred Slock.
Lynch nnd tUi

& Co. Federal Inrume.Tai

Investors read
Street Journal

FINANdlAL NEWS

SITUATION

IkeWall

right In saying that the further move- -'

IN
Wcok Ended 20, 1919.

1919. v 1918. 1917. I

G.560,401 1,242,323 4,051,070 I

1 Own. I nich. 1 Low. ltit. I

700
3800
1100 Adv Itumely pf ox. dlv...

16600 AJax Rubber...,
4000 AJax Uubbor rts cash....
1800 Alaska Gold M
4200 Alaska Jurcau a M

50700 Allls Chalmers Mfg
1400 JUs Chalmers Mfg pf..,
1800 Am Aarlc Chcm

100 Am Agrlo Chem pf
900 Am Bank Noto

6200 Am B-c- t Sugar
8400 Ani Bosch Ma cx dlv...

100 Am Brake Shoo A FVlry..
105 Am Brake SIiog & P pf.

121000 Am Can
300 Am Can pt

21700 Am Ctx & Ftlry ex dlv...
100 Am Cor & F pt ox dlv, . ,

8700 Am Cotton Oil
100 Am Cotton Oil pf...

2100 Am Druggist Syndicate..
100 Am Express

9400 Am Hide & Leather
6900 Am Hido & Leather pf.r.- -

1800 Am Ico s
600 Am Iro pf

69900 Am Inter Corp ox dlv...,.
40400 Am Linseed Co

300 Am Linseed Co pf ex dlv
269600 Am Locomotive...

20 Am Locoinotlvo pf
600 Am Mnlt & Grain.,

11100 Am Ship & Commerce...
13200 Am lt & Rot. . . .

300 Am Smelt & Tint pf .
4800 Am snurr ex dlv....

10800 Am Steel Foundries
700 Am Steel Fdries pf ex dlv

4000 Am Sugar ucf
100 Am Sugar Rcf pi

49800 Am Sumatra Tob
12800 Am Tel & Tol ex dlv..r.
76266 Am Tobacco ,.

200 Am Tohacco pf new. . . .
11000 Am. WooIm ox dlv......

300 Am 'Woolen1 pf ex dlv...
2700 Am Writ Paper pf
2400 Am Zinc, I. & Smelt. ... .

800 Am Zinc, L & Smelt pf.,
J9900 Anaconda Copper -

2700 Assets Realization.......
1400 Associated Dry Goods...

800 Aeso Dry Goods 1st pf
ZOO Aaso Dry Goods 2d pf..
800 Associated ou Co

EOOO Atch, Top & Santa, Fo. .
700 Atch. Top & Santa Fe pf.
400 Atlanta, Blrm & Atl..
600 Atlantic Coast Lino..,

E500 At, Guif & W I S 3. ...
100 At. Gulf & W I S S pf

335800 Baldwin Loco Works.
100 Baldwin Loco Works pf.

4000 Paltirnore & Ohio...
400 Pnltinoro & Ohio pf
800 Barrett Co ex dlv...

1500 BatopllaK Mining
4700Iethlehem Mctors.

400! Bethlehem Steel ex dlv..
500 Both Steel 8 p c pf ex dlv

397900 Lethlehem Steel B ex dlv
4800 Booth Fisheries
4100 Brooklyn Rapid Transit

200 Bklyn Rap Tr cfs of dep
700 Brooklyn union uas.
100 Brown Shoo
100 Browr. Shoo pf

2200 Brum Term & R R. . .
800 niurns Bros
600 Butterick Co

8800 Butto Copper 4 Zinc.
4800; Butte & Superior Cop
6000 Ciddo Cent O & R. ...

15100 California Pack Co...
30500 Callfornlu Petioleum.

6900 California Pet pf ex dlv..
500 Calumet

16400 Canadian Pacific...
100 Cose, J I, Threa Mach pf.
100 Central. Foundrj
100 Contral Pdry s 30 f
200 Central Foundry P'

60700 Central Leather. . .
100 Centrel Leather pf,

10 Central & So Air. Tel ....
10O00 Cerro do Pasco Cop....

300 Certain-tee- d Prod Corp.
600 Chandler Motors

2300 Chesapeake & Ohio
13400 Chlcoiro Gt Western....

3300 Chicago Gt West pf. ..
12400 Ohicaso, MH & St Paul.

3950! Chicago. Mil & St P pf.
2500 Chicago & Northwestern,
6200! Chicago, R I & Pacific. .
1000 Chi, R I & Pac 6 p c pf.
1300 Chi, P. I & Pac 7 p c pf .

18300 Chile Copper
6200 Chlno Copper ex dlv....

100 Cluett, Peabody & Co pf
8100 Col Fuel & Iron
1900 Colorado Southern....
6300 Columbia G & Wee

340 Come Tab Record
100 Consolidated Cigar pf...

8300 Consolidated Gas
4500 Ccn Interstate Cal Mln.
7000 Continents! Can ex dlv.

11600 Continental Candy
300 Continental Insurance..

41000 Corn Products Ref
. 200 Corn ProductsxRef Df . ..

200 Crex Carpet, ff.
51600 Crucible Stool Co

290
10000 Cuba ano Sugci

100 Cuba Cano Sugar s 10 f .
1455
.200 Deere & Co pf
100 Delavcra & Hud ex dlv.

30 Del.waro & Hutrson....
100 Del. Lack & Western...,
300 Denver & Rio Grande....

8750 Denver & Rio Grande pf.
100 Detroit Edison Co
900 Dome "Mines
100 Duluth, S S & Atl

1600 Klk Horn Coal Corp. . . .
200 Elk Wsrn Coal Corp pf.
M00 Emercon-Brantln- g

1300 Kndicntt Johnson
400 Fndlcott Johnsoii pf....

440J) Erla'
1400 Srlo lsfpf -

100 Erie 2d pf
100 Fairbanks Co

4600 Famous Playetr-Lask- y.

100 Fodertl Min & Smelt...
300 Federal Mln & Smelt pf

EOOO Fisher Body Corp......
400 Fisher Body Corp pf....

84500 Fisk Rubber
3800 Freeport Texas
8700 Gaston. W & Wigmore.

100 Gen Chemical Co pf....
18000 General Cigar Co

100 General Cigar Co deb pf,
940 Gen Electric Co ex dlv.

30700JGen6ral Motor Corp.
400 Goneral MotomCorp pf

1610 General Motor Corp fleh,
20300 Goodrich. B F

6100 Goodrich. B F pf ex dlv.
100 Gronby Consol M & ..

6600 Great North pf ex dlv,.
5800 Great Northern Ore ctfs,

900 Greene Cananea Cop..
100 Gulf. Mobile & North..
100 Qulf. Mobile & North pf

1700 Gulf States Steei
700 Ilartrran Corp.

18000 llaskoll & B Car er dlv.
100 llomotako Mining
700 I'Olnois Contral

23100 Insplratlor Con Copper.
8900 Intertoro ConCorp
3900 lnterboro Con Corp pf..

600 lnt Atjrl Corp
400 Int Arl Corp pf

2700 lnt Harvester Co new. .
200

123400 Int Mer Marine..,.
100300! Int Mer Marine pf.

in favor of the United
hamper the. export trade

He emphasized what
out Jn'this column be-

fore, most valuable foreign
a mutual exchange of

services Instead of a one-aid-

resulting tn the ac-
cumulation a vast export excess tn

tintlon. Nothing further
In ttke direction of cor.

reeling that situation, except extension
of credits by Individual exporters In this.
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COMPLETE TRANSACTIONS THE NEW" YORK STOCK EXCHANGE.
September

ClalnV..-4-

I 40 I 35l 36l 4
39 41 36 1 36 2
69 70 69 69 1 1.
89 95 87 88

3 4 3 4 )

2 3 2 2 .;
2 2 2 2 ,

45 48 43 44 1
.95 96 95 95 .
98 99 97 97 1 '.

95 95 95 95 24
48 48 47 47 ',87 88 85 85 1

114 118 110 110 1'95 95 95 95 2 ,

175 175 175 175 ..' '
55 59 64 56 11

105 105 104 104 "

133 136 130 131 3 c

117 117 117 117 1
56 58 56 56 1 t
91 91 91 91 2 ,
11 11 10 11 .

84 84 84 84
37 87 81 32 4

128 129 121 121 6
46 46 44 45 . ;
69 69 68 68

105 108 95 95 i
73 S3 72 82 10
96 90 96 96 1

101 110 101 103 --f- 3
105 105 105 105 ., t

66 56 64 65 ;
39 39 35 3G 2Tf-.7-8

79 74 75 3
104 104 103 104 ,

120 140 120 130 12
40 41 38 38 1
95 95 94 94 .lT

130 130 128 129 1
118 118 118 118 ..

91 32 88 88
101 101 97 93
225 276 223 274 49
102 102 102 102 2
113 120 112 112 6
105 105 105 105
68 60 66 56 3
23 I 23 20 20 2
67 '67 67 57 2
69 70 65 66 8

2 3 2 2 .1
62 63 61 61
77 77 76 76 1
75 76 75 75
93 93 93 93 .. '

91 92 89 89 2 !

81 81 80 81
11 11 10 10 1
02 92 92 92 .. .

165 165 151 151 9
72 72 72 72 1

138 133 125 126 8
105 105 103 103 ., s

40 41 40 40
43 50 43 50

128 128 120 120 8
1 1 1 1

23 29 26 26
94 9G 90 95 6

112 112 111 112
93 93 92 95 3
17 19 17 17 4t
20 26 24 24 2
22 2 2 2 ii
74 76 73 76 2
96 96 96 96 3 f
97 97 97 97W
10 11 10 10

i:2 133 130 130 -- r- 2 .

28 28 25 25 --4- 2
11 12 10 11
26 27 24 24 2
38 38 35 35 3
68 71 67 67 1
54 54 47 47 64
86 86 79 79 15
74 75 72 72 2

152 154 149 150 1
98 98 98 9S .

30 30 30 30
25 5 25 25 '
59 69 53 59'

101 102 93 34 6
109 109 109 103 i
110 110 110 110 .. .

65 66 52 62 3
'

40 40 40 40 1 .
2S7 287 275 275 5

56 57. 55 55 '
9 11 9 10 1

24 26 24 25
44 45 40 40 2
63 66 62 62 1
33 94 90 90 3
2S 26 24 25
61 61 60 61
72 72 72 72 1
24 24 22 22 1
43 45 40 40 3

103 103 103 103 1
46 46 43 43 3:
21 23 21 21 1
63 63 61 61 1
58 53 58 59 1
7S 78 78 7S
94 94 93 93 t-- 1
17 IS 17 17
95 96 90" 90 3
12 12 10 11 1

'75 75 74 75
88 89 S4 84 2

'106 106 106 106
60 60 ,60 00 3

188 190 176 177 0
102 102 102 102 1

34 34 32 33 1
32 32 32 32

' 79 79 77 78 -
101 101 101 101
101 104 104 104 1
103 103. 103 103 ,

ISO 180 180 ISO IS
10 10 10 10 ,:f
17 18 16 16 .1

119 119 119 119 S !

13 13 13 13
4 4 4 4

35 35 34 34 1
40 40 40 40 A

, 30 30 29 29 Al
, 105 107 103 105 5',v

1,04 104 103 103 f
16 16 16 10
25 25 24 24

, 18 18 18 18 L'.
73 73 73 73 M

102 104 98 98 !
14 14 14 14 ,'..
32 32 32 32 1'.

145 145 118 118 21
. 105 107 105 107 5
, 46 47 43 43 2
, 48 48 46 46

30 30 28 28 li103 103 103 103 la
, 82 8276 79 ' 80 lE
. 95 95. 95 95 6
, 165 166 163 163 1
. 240 244 230 231 4

91 91 90 90
. 86 86 85 85
. 82 83 77 77 3
. 105 106 104 104
. 68 68 68 68 1
. 86 88 84 84
, 44 44 41 41 3
. 43 43 41 41 1
. 7 7 7 7 '2
. 35 35 35 35 2
. 61 62 68 68 1
. 84 85 83 83 5
. 65 66 60 60
. 75 75 76 75 1
. 93 93 93 93
. 61 61 67 68 2
. 6 6 6 6 -
. 21 21 16 16 6
. 27 27 25 25 1
. 82 83 83 82
. 133 133 129" 129 2
'.116 116 116 116
, 62 64 56 66 4
. 122 124 115 116 6

country, the) time when a compre-
hensive programme must be formulated
If the United States is to retain the
enormously valuable foreign trade which
It has captured since the war began is
near.

It is not clear whether a solution of that
problem will mean formation of a hug
banking syndicate to make direct ad-
vances to foreign customers of American
firms or whether the Treasury authori-
ties should undertake a wholesale relief
programme to provide adequate credits

1219.
January 1 to dato 213,69.2,654

1

'i

1

1

"
n

3

'i
1

3
3

"
2

'4

24
6
3

'3
3

12
2
1
6
2
3
3

1

4--

1918.
94.125,060

JUnro, ltlt. lOtr, I

111th. Low. In . B.lri. Optn. nith. tow. I lilt.
33 24 10100 lntcrnatio-'a- l Nickel 26 26 25 25
71 60 8500 International P&por 67 67 63 53
80 62 300 Inter Paper pf stpd 76 76 76 76
48 23 700 JewoZ Tea 25 25 24 24
91 60 100 Jowol Tea pf 65 65 65 65
44 31 3500 loncs Bros Tea 37 39 37 87
25 16 700 Kansas City Southern... 18 18 17 17
57, 49 300 Kansas City Southern pf. 50 60 60 60

142 68 7300 lOlly Springfield Tiro... 138 138 130 181
106 102 300iKelly Spring T 8 p C pf.. 105 105 105 105
109 34 .6800 Keisoy Vheel Co DO 109 80 81

43 29 12500jKennocott Copper 86 86 35 35

126 52 1.20 45300 Koyst'jno T & R ex dlv.. 63 64 52 52

110 105 7 100 Kress S II & Co pf 108 108 108 108
93 62, 6 85500 Lackawanna Steel Co, . . 84 89 80 80
39 21 1100 Leo Rubber & Tiro 81 31 29 30
60 47 3 2700 Lehigh Valley 49 60 47 47

250 201 12 2000 Llgcett & Myers Tob.... 227 246. 227 239
115 107 7 300 Liggett A Myers Tob pf. 112 112 112 112

81 40 2100 Loose Wiles Biscuit 71 72 69 69

120 94 100 Loose Wiles Bio 2d pf... 116 115 115 115
246 147 12 18052,'LoriJlard P, Tob ex dlv.. 235 245 225 226

107 7 400Louls7llle & NashvlUo 103 109 107 107
66 63 4 100 Mackay Cos pf 64 64 64 64
SS 70 7 100Mnnhat Elevated guar 76 76 76 76
38 29 1 400IManhattan Shirt . .... 30 30 30 30
40 25 100 Mathiescn Alk Works.. 40 40 40 40
61 28 11700 Maxwell Motor 49 50 44 45
64 60 3300 Maxwell Motor 1st pf... 80 0U74 1A 74
46 19 3100 Maxwell Mrltor 2d pf--. 40 40 '36 36

109 60 200 May Department-Store- s, 100 100 100 100
22 162 172500 Mexican Petrol ex div... 211 222 203 205

21 1600 Miami Copper 27 27 26 26
62 40 60000 Mldvale Steel & Ord.... J2 53 48 48
24 9 800 Minn & St Louis new... 16 17 16 16
98 84 200 M, St P & S M ex dlv. 87 8T 84
1G 4 12400 Missouri, Kan & Tex . . . 13 II1 12
26 8 900 Missouri, Kan & Tex pf . 19 IS 17
38 22 SG00 Missouri Pacific 28 2 9 7

8 45 2000 Missouri Pacific pf 46 46
84 61 800 Montana Power 63 68 0 02

43 29 5100 National Acme Co ...... 37 39 Wii 35
48 45 4600 Nat Aniline & Chem... 47 49 e 45
90 87 900 Nat An & Chem pf ex div 87 90 87 88

32 70 900 National C oak & Suit 77 78 77 78

24 14 700 National Condult-- & Cable, 16 16 16 16
S8 45 2000 National Enair. & Stamp, 77 79 74 74
R7 64 6500 National Lead Co 80 84 Tl 81

16 16 100 Nat R R of Mex 1st pfT 16 16 16 16
14 6 700 Nat R R of Mex 2d pf.. 7 7 7 7

21 15 1 1200 Nevada Con Con ex dlv. 18 18 17 17
45 28 3600 New Orleans, Tex & iMeoc 89 43 39 42

129 91; 10 0100New York Air Brake.... 119 125 118 120
83 69 5 3500 New York Central 72 73 71 71
33 25 100 New York, Chic & 6t L. . 25 25 25
70 19 2 4600 New York Dock ........ 62 60 62 63
75 44 2 1100 New York Dock pf- - 68 64 68 61
40 25 7425 New York, N H & Hart. 82 83 80 80

112 98 7 2300 Norfolk A Western 101 101 98 98
66 47 5 900 Nor American Co ex dlv. 64 4 69 69
99 84 4000 Northern Pacific 87 88 86 86
97 46 6800 Nqva Scotia 8 & C 81 81 76 75

tl 35 22600 Ohio Cities Gas- - 64 54 50 60
55 43 2 500 Ohio Fuel Supply 53 63 53 63

131 8 50c 27S50 Oklahoma Pr & H ex div 10 10 3 9

10 6 600 Ontario Silver Mining.. . 6 6 6 6

C3 46 500 Owens Bottle Co 66 66 65H 56
75 65 4700 Pnciflc Gas & Electric. 67 68 66 67
'2 29 300 iPaciflc Mall 38 38 38 38
40 22 500 Celtic Tel & Tel 33 33 33 33

124 99 U17300 Pan-A- m retro & T ex dlv 123 124 113 116

48 42 8000 Pennsylvania R R 43 43 42 42
OS 27 7S00' Penn Seaboard Steel ... 43 43 37 39

57 33 900 Peoples Gas, Chicago... '43 44 42 42
20 12 1300 Fere Marquette 18 18 17V 17
07 56 200 Pore Marquette prior pr. 1 61 60 61
43 30 1300 Philadelphia Co 34 35 33 34
C6 38 119700 Pierce-Arro- w Motor .... 63 58 59

28 16 11300 Pierce Oil Corp M 22 21 21
2 44 200 Pitts. C. C & St Louis... TO 70 70 70

74 45 2300 Pittsburg Coal of Pa... 61 64 62 62
44 30 1700 Pittsburg & west va... 33 34 32 32

5 12 11500 Pond Creek Coal 23 2B 22 23
E6 53 45000 Pressed Steel Car 93 96 90 01
91 80 600 Public Service Corp N J. 82 --82 80 80
32 112 1000 Pullman Co 120 122 119 119

61 3900 Punta Alogre Sugar, 69 69 65 651
2 2 4500lPunta Aegre Sugar rts. 2 2 2 2

104 6S 19500 Railway Stl Spring ex div 99 104 95 95
27 13 3700 Ray Con Coppei ex dlv 24 24 22 22
93 74 2SS00. Reading 80 81 77 77
S6 6S 500 Remington Typewriter 70 71 70
61 45 4 400 Republic Motor Truck. . 45 45 45 13

103 71 6 35S00 Republic Iron & Steel . 93 95 87 89

106 100 7 400 Repub Ir & 8tl pf ex dlvi 104 104 103 103
120 70 8.70 100 Royal Dutch Co 99 99 99 99

21 84 S.70 SS600 Royal Dutch Co .N Y. 99 99 93 95
9S74 S5 S.70 500 oyal Dutch Co N x rets 98 98 94 94
17 13 1 200 St Joseph Lead 14 14 J4 14
27 10 6300! St Louis & San Francisco 18 20 17 17
23 14 1700 St .Louts Southwestern 16 16 15 15
37 13700 St Louis Southwestern pf 26 28 25 26
93 53 1800 Savags Arms Corp .. 81 81 77 77
29 6 7200 Saxon Motor 21 21 17 18
12 7 500 Seaboard Air Line . . 9 9 9 3
23 15 200 Seaboard Air Line pf 18 18 18 18

218 168 400 Seojc-Rocbuc- Co 200 210 U 200 200
120 117 200 Sears-Roebuc- k pf ex dlv. 118 11 IS 117 117

13 10 2500 Shattuck Arizona Copper 14 14 13 13
C9 33 113600 Sinclair Oil & Kef 61 61 67 58
77 46 5S00 Sloss-Shcffie- ld S & I ... 66 68 61 61
97 S5 15 Sloss-Sheffie- ld S & I pf. 97 97 97 97

115 66200 Southern Pacific 102 103 98 98
33 23 5400 Southern Railway 25 5 24 24

MS 124 100 Standard Milling- Co ... 132 132 132 132
i2r 86 7500 Stewart Warner Speed. . 119 123 116 116
104 36 36300 Stromb Carburetor ex dlv 69 S3 66 69
ir, 8 13707 Stromberg Carburetor rts 8 16 8 12

124 45 200000 Studebaker Corp 117 21 110 111
10: 9 600 Studehaker Corp pf. 102 102 102 102
125 42 3400 Stutz Motor ex dlv, ex rtg 116 116 104 104

5 3 2800 Stutz Motor rts 4 4 3 3

i4 32 700 Superior Steel Corp 42 42 40 40
105 95 100 Superior Steel Corp 1st pf 102 102 102 102

17 12 6500 Tenn Copper ft: Cliem 13 13 12 12
9 188 21100 Texas Co 275 275 259 260
70 27 57000 Texas & Pacific 50 54 47 47

115 72 66400 Tobacco Products . . , 101 104 98 99
120 99 3200 Tobacco Products pf. 106 110 106 109

13 5 100 Tol. St L & W ctfw of dep 10 10 10 10
59 42 97800 Transcontinental un 67 58 54 64

37 5 410QlTransuo & Williams Steel 69 62 63 66
100 75 6 100 union Bag & iipe.r 86 .86 86 86
138 113 10 7630 union J'acnic 123 124 120 120

74 68 4 1150 Union Pacific pf 68 69 68 69.
5S 37 4 3600 United Alloy Steel .... 52 52 49 49
23 107 i 1C0 United Cigar Stores .... 200 200 200 200

175 30 7 100 United Drug Co ex div. 150 150 150 150
55 50 3 100 United Drug Co 1st pf.. 62 62 62 62
56 50 3 55 'United Drug Co ftt pf 61 51 61 51

196 167 10 2700 United Fruit Co ex dlv. 184 189 181 181
15 7 200 United Ry Investment 10 10 9 9
34 15 1200 United Ry Investment pf 22 22 20 1

113 80 397600 United Retail stores 105 108 102 106
38 14 3300 U S Cast 'Iron Pipe & Fdy 32 32 28 2S
74 42 100 U S Cast Ir Pipe & Fd pf 64 64 64 64
S2 16 100 US Express 27 27 27 27
SS 49 69900 U S Food Prod Corp.. 84 87 83 83

1C7 97 19500 U S Industrial Alcohol 138 139 131 131
110 96 200 U S Industrial Alcohol pf 106 106 106 106

60 17 5200 U S Realty & Imp 44 47 43 43
138 73 35400 U S Rubber 115 116 112 112

14 10 29000 U S Rubber rts 13 14 10 10
119 109 8 500 U S Rubber 1st pf 116 116 115 115

73 43 6 4950 U S Smelting, R & M 69 70 68 68
50 45 3 400 U 8 Smelting, R & M pf. 49 49 49 49

115 88 5 489500 U B Steel 105 106 100 101
117 112 7 1200 U S 6tce! pf .'. 114 114 113 113
97 65 6 21200 Utah Copper ex dlv 86 87 81 81
21 13 200 Utah Securities Corp 15 15 14 14
92 57 4 8900 Va-Co- Chemical ex dlv 81 81 78 78

115 110 8 100 Va-Car- o Chemical pf. 115 115 115 115
74 64 100 Va Iron, Coal & Coke 61 61 61 61
13 7 2000 Wabash 10 10 avs 10
38 29 3500 Wabash pt A 30 31 29 29
25 19 1000 Wabash pf B 20 20 20 20
79 53 S00 Wells Forgo Express 67 68 67 68
11 9 2400 Western Maryland . . 12 12 12 12
30 20 200 Western Maryland 2d pf. 20 20 20 20
01 52 lOOIWestern Pacific pf 63 63 53 63
92 83 SOOlWest Union Tol ex dlv. 85 85 88 83

126 94 400 Westinghouso Air Brake. 111 114 111 112
69 40 16000 Westlnghouse E & M. 64 55 62 53
17 7 16700 Wheeling & Lake Erie 16 16 14 14
26 17 1600 Wheeling & Lake Erie pf 26 .27 25 26
75 45 10300 Whlto Motor ex div.. 62 64 68 68
39 23 36500 Willys-Overlan- d .... 33 36 31 31

104 65 3900 Wilson &.Co 84 85 80 80
2 1 7800 Wilson & Co rts cash 1 1 1 1

41 SO 100 Wisconsin Central . . SO 80 30 30
138 120 600 Woolworth, F W 127 127 124 124

" 60 30200 Worthlngton Pump . 87 88 79 79
OS 88 100 Worth Pump pf A ex dlv 94 94 94 94
79 66 600worth Pump pf B ex dlv 78 78 77 77

Odd lots. Note Odd lot transactions aro not recorded In
unless sales wero mado at prices outside of the regular full lot

Immediately.. It may be necessary In the Return to the banks of
final analysis to put through some finan-
cial

paid to the Government last
measure which shall be supported 'by income tax account and sharp

Federal authorities and private banking loans based on Stock
interests., It is obvious that no .support have promoted easier
will be' given suggestion that tills Gov-
ernment

In the money marliet. The
should Join tn guaranteeing u that that relief will be much

loan to be Indprsed by all belligerents factor after the return flow to
Including Germany. Such a proposal of the October dividend
would never find Influential support here have been accomplished.
and the probability Is that any such Idea have Increased their investments
would be abandoned soon abroad should which Is the best
It be advanced by responsible source. they could do under the

1917.
132,7)5,681

conditions
probability

BROWN BROTHERS & CO.
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FOREIGN SERVICE

Through our long established connections abroad,
we are in a position to render complete foreign

service to banks, corporations and firms doing an
international business. Our correspondents include

strongest and most progressive institutions and
private banks overseas.

,BR0WN, SHIPLEY & COMPANY

Tax
net incomes

. 1
. . Ubllshed 110

rounders Court, Lothburr
2 LONDON. E. O.
6- -

4

4

3

2
1

"
" Income

1
1 and its effect on
1

1
Municipal Bonds by the

1 Inconie Tax law are free
" Taxes, both normal and
3
1

Owing. to this exemption from
return received on Municipal

equivalent to an investment
6
3 yield, dependent upon the
1 to taxation.
1
3 We own and offer more than
1 Municipal Bond issues,
3 to 6.16fo.

6

3
1

1

1

2

2

1
.

1
3
3
1

4

1
2
4

3

3

6

4
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2

6
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Exchange

ac-
ceptances,

circumstance.

Trsrelen

terms of Federal
from all Federal In-

come

ImcomeTax the
Bonds may be actu-

ally of a much higher
amount of income sub-

ject

one hundred sepa-
rate netting from

We correspondence and shall be pleased to
s.end upon request copy of a table showing the
net return from taxable securities compared
with net return from fully Exempt Munici-
pal Bonds.

m

We suggest you ask for Circular

, Harris, Forbes & Co
Pine Street, Cor. William, New York

ANNOUNCEMENT
We have installed a special Telegraph H

connecting offices in New York, Chicago,
Detrbit for the sole use'of Trading De-

partment. are in position to obtain quota-

tions or execute orders in these respective mar-

kets.

Merrill, Lynch & Co.
Member New York, Chicago and - Detroit Eichanga.

Trading Department
120 Broadway, New York

Phone 6070.

AMERICAN SAFETY RAZOR CORP.
A Virginia Corporation.

'CAPITAL STOCK

Authorized $20,000,000 all common ttock pax value $25.

No; preferred itoclc bonded indebtednew.

- EMIL MOSBACHER
Specialist

67 Exchange Place
Phone Rector 435

1

42
3 MONEY AND EXCHANGE.
1

call ioNEy ran week.
Mixed Collateral. I All Induitriali.

6 Hhrh 'n
1 Low Low JlLatLart Nal'l1 Tear-- e hlrh IX?""? l,h n. SwMta
2 Year's low IVear'e low SVi Amerlra
2 TIME LOANS FOR WEEK. Jlrydwi
1 All Tn,!ntri.
1 Sity days Sixty days 6

Nlnty days 6 JMntty uayf... e
Four months 6 Four months 6

3 lire yiro months 0
'

Six months.. Six montlit 6

3 FOHEION EXCHANGE.
LONDON.

2 TVm nH

Motor
of

IkxU

Hlrh. Low. Last.
Monday 4.

mssatr .7i 4.13U 4.13U

1 Wednesday 4.14 4.KH
Thursday ... 1.15; 4.1H tMV,
Friday MK 4.HU 415U
Saturday 4.15.

Hlrh. Low. Last4 UAndt - J. IS 4.164
Tuesday ,, 4.UU 4. It
Wednesday i.iou 4.1SK 4.15U

1 Thursday 4.18V4 4. 4.1CV4

1 Friday 4.1SH The
1

Saturday 4.UK 4.15?i 4.15?;
PARIS.

t-- 3 'Ulrh.
Demand-Low,

Last.
1 ... T
3 Tuesday.'.-......- .. .01 .

WMlnBdar .............
10 Thnnday .a 8 91

Friday ish STOCK3 Saturday
6

Hlrh. Last. New YorkIII Monday ... .70 tcnilxr CO,
Tueaday ... .oo .ta

soparato line Wednesday .0u
Thursday . Monday ...Friday ...Saturday .. (. Tuesday

Wcthu'tday
BERLIN. Thursday ,

J ....
Hlrh. Low. Last. .,

Monday
Tueaday 1 18 Total week.
Wednesday Tear to date.
Thursday
Friday

4 05 Monday ...
... Tuesday . .

.!!.. T T -,u. Wednesdayu.i,u . n a tn 1 Tn y Thursduy ..
Tuesday 3. I rnim

, 3 OS Saturday ..

much money
weok on

decline In
col-

lateral
la

more of a
this centre

money shall
The banks

In
thing that

Cninr.

,.. 4 00 .;)
3 ' 3.8i 3 90

Boston

the

Office tor
! PaD Mall. LONDON. S. W

the

surtax.

invite

as
the

8s6

ire

our
and our

We a

Stock

Rector

or

Submarine

months

range.

Thursday
Friday
Saturday

New York

Special Letter this week on

WAYNE COAL
Recent Special Letters on

Ilim
Co.

Chemical

ISM

4.1S

4.1$ 4.1S

4.10"
4.14

4.16 4.16

I.S7 S.97
9.22

9.02 S.18 9.04
t.Sl

8.9T 8.96
891 !.Si 8.91

8.96 8.S5
9.SI

S.18 9.0:....... 8.S5 900 8.9S

l.tl S.SG 8.SI
8.K2 8.SJ

uda
Saturday

l.ia 3.C3 1.05
8.30 3.15
i.?0 S.W 3.89
4.0) 3.8? its

3.;; 3il
Saturday i.M 4.00

;.'..
l.U 3.20

13;
J.T

4.10 3.W 4.05

No. Am. I
Vnptr

Hupp Mnton
ilenrork Oil

Federal Oil

Copies upon request

Trlrphonr Ilroad 1111

Investors read
Wall Street Journal

EXCHANGE SALES.

Stock Exchanra wwdt fiuled
1919:

STOCK SILUIK3.
1919. 1911

1,104.071 KO.J31
1.101,831 M7.770 t1,811. SOO S11719 i7

853,093 141,431 117.141

7ai.Mi k. I.
491,715 145,421 Si 153

t,(a,401 1.S1S.3IJ
a3.633.C61 M.lSB.oeo

BONDS 0"AK VALUE).

.Oil 070

131'715 fcl

1919. 19 H 191 r

li:,9S0.IKK) 89,304,000 v V.

'.O.SSI.OOO S.MS.OOO : m. '

aSOl CK)

18,499,000 7,s:8,ooo
i . 1118,I9.CJ0 8,347.000

,J7(,000 4,038,0)0

IStsl wwlc.878.SSS.0Oil 84t.5a.OOJ S 4S v

Uar to dat.2,454,W,00 1,111,181, W) t31.tt4.C

1


